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STATISTICAL HIGHLIGHTS 


Offering Statistics 





The dollar value of primary securities offerings in the first six 
months of 1981 amounted to $39.7 billion, a decline of $3.4 billion (8%) 
from the $43.3 billion of such offerings in the first six months of 1980 
(Table M-310). Almost all of the decline in activity between the six- 
month periods is attributable to lower private placement activity. 
Private placements amounted to $4.2 billion in 1981's first half, a 
decline of $3.1 billion (43%) from the $7.3 billion of placements in 
1980's first half. Total offerings in June 1981 of $10.6 billion, how- 
ever, were sharply higher than those in May of this year (when $5.8 
billion of securities were offered) and slightly surpassed the $10.3 
billion of offerings in June of 1980, the previous record-high month for 
offerings. The increase in primary securities offerings by the extrac— 
tive industry ($2.0 billion vs. $.5 billion) and the communication indus- 
try ($1.5 billion vs. $.3 billion) on a June 1980 to June 1981 comparison 
were nearly offset by the lower offerings by other types of industries 
(Table M-330). 


Non-convertible bond offerings amounted to $5.3 billion in June 
(Table M-331). This total, while high by historical standards, is con- 
siderably less (by $3.4 billion or 39%) than the $8.7 billion of such 
bond offerings in June of 1980. In the first six months of 1981, non- 
convertible bond offerings came to $21.0 billion, a decline of $9.6 
billion (31%) from the $30.6 billion of such offerings in 1980's first 
half. Equity offerings in the first half of 1981, however, rose 
substantially from the similar 1980 period to $14.6 billion, an increase 
of $5.8 billion (66%) from the $8.8 billion of such offerings in the 
first six months of 1980 (Table M-334). 


Registration Statistics 





The dollar value of total effective registrations in the first six 
months of 1981 amounted to $86.7 billion, an increase of $25.9 billion 
(42%) from the $60.9 billion of registrations in the similar 1980 period 
(Table M-410). The number of issues effectively registered in the first 
half of 1981, 3,713, is an increase of 1,485 (67%) fram the 2,228 issues 
effectively registered in the first half of 1980. 


In contrast with the offering statistics discussed above, registra- 
tion statistics include registrations of securities for extended offerings 
and non-cash sales in addition to immediate cash sales. Registrations in 
conjunction with exchange transactions (a non-cash sale), for example, 
amounted to $19.6 billion of securities in 1981's first half, an increase 
of $11.5 billion (141%) from the $8.1 billion of such securities regi- 
stered in the first half of 1980. : 





Of securities registered for cash sale, seasoned and unseasoned 
offerings of common stock continue to rise in comparison with earlier 
periods (Table M-420). In the first half of 1981, seasoned common stock 
offerings amounted to $7.1 billion, an increase of $2.2 billion (45%) from 
the value of such offerings in the same period of 1980. Unseasoned 
(initial) offerings of common stock came to $1.9 billion in the first half 
of 1981, an increase of $1.4 billion (265%) from the $523 million of such 
offerings in the first half of 1980. 


Market Statistics 





The average price of shares traded on the New York Stock Exchange for 
June 1981 was $32.23, down marginally from the 1979 average price but 13% 
higher than a year earlier. In contrast, the average price of shares 
traded on the American Stock Exchange ($17.11) was 18% less than during 
the comparable month last year (Table S-115). 


The total market value of equity sales on U.S. exchanges for this past 
June totaled $49.7 billion, an increase of 39% from the year earlier total. 
The market value of stocks traded in June aggregated $46.7 billion — 94% 
of equity sales -- an increase of 45% over last year. At $2.9 billion, the 
market value of options transactions rose 33% from the corresponding 1980 
month (Table M-110). 


There were 2.1 million put option contracts traded in June, 57% more 
than a year earlier. The year-over-year growth in value of trading in put 
contracts was even more dramatic, registering a 148% increase to $665 
million (Table M-210). Contract volume for exchange-traded call options, 


at 6.3 million in June, was 17% greater than a year before; at $2.3 billion 
the value of call options showed a similar year-over-year increase. July 
expirations accounted for more put and call contracts sold in June than any 
other month of expiration (Table M-215). 


Open interest in exchange-traded options in June aggregated 1.3 million 
put and 4.8 million call option contracts as of the last trading day in 
June. Following normal trading patterns, July expirations represented the 
most popular contracts outstanding for both put and call options (Table 
M-220). 





Special Feature: Stockholdings of Institutional Investors and Others, 1980 





According to preliminary estimates, ten major categories of institutional 
investors combined held $519.9 billion or 33.0% of the market value of total 
stock outstanding in the United States at the end of 1980. 1/ Although the 
value of the combined holdings of these investors advanced 28% during the 
year, their share of total stock outstanding declined from 34.5% at the end 
of 1979. The value of stockholdings of other domestic investors (primarily 
individuals), however, rose 38.2% last year. At $938.9 billion stockholdings 
of other domestic investors accounted for 59.7% of total stock outstanding 
at year-end 1980, compared to 57.7% a year earlier. Foreign investors held 
7.3% of total stock outstanding as of December 31, 1980, down from 7.8% a 
year earlier. 


Private noninsured pension funds and bank-administered personal trust 
funds continued to dominate stockholdings among those categories of insti- 
tutional investors whose stockholdings are shown in Table A-540. ‘Together, 
their holdings represented 58.0% of total institutional stockholdings at 
the end of 1980, up from a 55.4% share a year before. 2/ 3/ Life insurance 
companies and open-end investment companies held $52.9 billion and $44.5 
billion, or 9.9% and 8.4%, respectively, of institutional holdings. 





See Table A-530 for the derivation of the values for total stock out- 
standing for the period 1973-1980. 


In comparing stockholdings for the distinct groups with the total for 
the ten categories of institutional investors, the subtotal before de- 
ducting institutional holdings of investment company shares (line 11 
of Table A-540) must be used. This is necessary because holdings of 
investment company shares are not available for each type of institu- 
tion and the deduction must therefore be made in aggregate. 


The market value of total assets and common stockholdings only for 
nine categories of institutional investors are enumerated in Table 
A-550. By comparison, data in Table A-540 combines holdings of com 
mon and preferred stocks. 





Special Feature: Assets of Private Noninsured Pension Funds: First 
Quarter of 1981 





At the end of the first quarter of 1981 the assets of private nonin- 
sured pension funds totalled $261.6 billion at book value. This represents 
increases of $4.7 billion (1.8%) over the previous quarter, and $31.3 bil- 
lion (13.5%) relative to the first quarter of 1980. Table Q-510 presents 
quarterly data on the value and composition of pension fund assets at book 
value since the beginning of 1979. 


The growth of assets was paced by increased holdings of common stock. 
The book value of common stock rose by $4.0 billion (3.1%) during the first 
quarter, accounting for approximately 85% of the growth of total assets. 
Holdings of U.S. government securities also increased significantly, rising 
by $1.6 billion (5.5%). The strong performance of these two elements was 
partially offset by declines in cash and “other assets," which fell by $279 
million and $828 million, respectively. The book value of corporate debt 
securities, preferred stock, and mortgages increased relative to the fourth 
quarter of 1980, but only marginally. 


When compared to the same period of 1980 the growth experienced during 
the first quarter is spread somewhat more evenly between types of assets. 
Common stock holdings rose by $18.1 billion during the twelve month period, 
an increase of nearly 16%. However, U.S. government securities and corporate 
debt holdings grew by $5.2 billion and $3.1 billion, respectively, although 
the latter has shown little growth since the second quarter of 1980. "Other 
assets" gained $2.8 billion (15.5%) in value, largely due to strong gains 


in the third quarter of last year. Although mortgages grew most rapidly in 
percentage terms during the year, rising by 42.5% ($1.2 billion), they remain 
a comparatively insignificant component of total assets. 


Because of these results the composition of the aggregate portfolio 
altered during the first quarter. Common stock holdings comprised 50.6% 
of total assets at the end of the quarter, the first time this figure has 
exceeded 50% since the first period of 1978. Continuing general three-year 
trends, corporate debt securities fell to 24.5% of total assets, while the 
share of U.S. government securities rose to 11.4%. "Other assets" dropped 
to 7.9% of the total, the second consecutive decline in the relative share 
of this asset category. 





Special Feature: Stock Transactions of Selected Financial Institutions 
and Foreign Investors, First Quarter of 1981 





Private noninsured pension funds, open-end investment companies, life 
insurance companies, and property-liability insurance companies purchased 
$29.2 billion of common stock and sold $24.0 billion, in the first quarter 
of 1981 (Table Q-520). This represents a slight decline from the record 
levels of purchases and sales established in the fourth quarter last year, 
$31.0 billion and $26.6 billion, respectively. Both purchases and sales in 
the first quarter of 1981 represent the second highest levels for the series. 
Net purchases of common stock by these four institutions were $5.2 billion, 
reaching a new high, and compare to year earlier net acquisitions of $566 
million. The activity rate dropped to 38.4% from 43.6% in the previous quar- 
ter and from 48.5% in the first quarter of 1980. 1/ 


Private noninsured pension funds purchased $17.7 billion of common 
stock, down $1.5 billion from the previous quarter and sold $14.2 billion, 
down $2.1 billion. Both these figures are above year earlier purchases of 
$14.1 billion and sales of $13.5 billion. Net acquisitions by private 
noninsured pension funds were $3.5 billion, accounting for 67% of net 
acquisitions by the four institutions. 


Except for property-liability insurance companies, all institutions 
showed declines in both purchases and sales of common stock in the first 
quarter of 1981 as compared to the previous quarter. Also, with the ex- 
ception of property-liability insurance companies, net acquisitions of 
common stock by each institution reached new highs, surpassing all levels 
reached in the previous eight quarters. 


Activity rates for each of the four institutions dropped substan- 
tially in the first quarter of 1981 from very high year-earlier levels. 
Open-end investment companies, as usual, exhibited the highest activity 
rate, 54.6%, down from 60.0% in the prior quarter and from 69.1% in the 
first quarter of last year. 


Purchases and sales of common and preferred stock by foreign inves- 
tors declined by roughly one-third from their levels for the previous 
quarter, to $10.1 billion and $8.4 billion, respectively. This is the 
lowest level of purchases by foreign investors since the second quarter of 
1980 and the lowest level of sales since the first quarter of last year. 





l/ Activity rate is defined as the average of gross purchases and sales 
(annualized) divided by the average market value of holdings. 
“ 





pestAes-1 


G°ELS‘T 49°LLT‘T 9°S00‘T BuTpuezs3no yOo3S TeIOL 


Z°02 z°STt o°ut UOC 9°6 yooys ubtex0g OTTOF3AO0g 
€°€SS‘T 4b°Z9T’T  546°9L6 L°St6 0°966 (6-8=0T) 4903S OTISeWOd TeIOL 
L°282 gl TTZ Z2°SLT £°OLT €°Tst SHUTPTOH 83e10d100183UT 
Gece t jet VLE'T 1 ql°SSt'T: O°90T°T  e°Lct'T (L-9-G=8) 3yOO3S OTASSUIOg TeIOL 
8°92T gs*TIT 9°S8 0°88 6°%8 6°LL setueduiog ubtea704 
Z°99T T°STT v°08 6°EL €°82 a A Z°99 SeTueduioD Us SeAUT 
O°6ZT'S 4g 009°T... -T°IZE*T «=—6*L9%"T 38 S*OVE’T = L°980"T Z°92T‘T (+E=S) yOoRS eReACdA0D TeIOL 
O°PTE gl’ 9€Z 38° V6T 0°L8T é°C6T €°09T T°99T POS PTeH ATESOTO 
O°ST8‘T 39°V9E‘T ZE°97T‘T 6°080‘T 8°Z2bT‘T °976 T°096 (Z+T=€) 3xOoISs peperzL TeIOL 


L°8sST €°60T S°SL b°89 9°ZL 0°09 setueduop qusunseAurl (4 

8°St 1°99 Z°SS S°9S 9°7S 9°82 setueduoy ubtez0q (q 

6°092 0° L9T O° TET p°sTT 0°6TT L°LOT setuedulog OTQSeUIOd O10 (G 
p°S9P O°EvE L° tse €°€bz 2° bbz €°96T TeIOL “SYOOIS LO 

ger’ sebueyoxg 1z2uIO (D 

8°LS ebueyoxg yOoRs ueoTASwy (q 

9°096 ebueyoxy yOORS yAOK MON (WV 


39° 120'T TeIOL ‘SYxM0IS pezSTT] 


6L6T 


(aeax JO pug ‘saeTTCG JO SUOCTTTTA) 
SGIWLS CELINA FHL NI ONIGNVLSLNO MOOLS SIWYOdYOO JO ANTWA LaMaWW *0€S-W 





*S°N auQ UT 
BuTpuezs3no sensst ubtTez0j sepnToUT 4nq sezeys Aueduwioo quaUNASeAUT SaepNTOXY *yYOORS peareyead pue ucwMOd YyWOqG SsapnTouI /O 


aAoge pszSTT WOU sdnowb TeuotynzTASUT pue STENPTATPUT YAO SEpNToUI (€T-PI-9T=ST SUTT) TenpTsez se peqnduop /¢ 
JUBUNSEAUT WA@ITP se PTEY yOo}s JO aqewTyse sepntour /p 

spunj jeyzew Asuow jo shutpToy TeuotznATAsut saepntoxy /E 

spung 3sn4J, uomoy sapntour /Z 

yooys Auedwoo soueaznsut jo sbutptoy sepntoxy /T 


pestaer =1 


StS(G*T «9°LLT'T. ‘1°886 9°S00’T /9 Sutpuezs3no 403s TeIOL 


6°8E6 42°6L9 = gZ* BFS 2°69S /§ SAOYSSAUT OTASAaUIOg 28470 


S°vIT 30°76 0°08 6°€9 /~ sa0ysaauT ubtTAaI04 


6°61S 3b°90P 6°6SE SAIOJSBAUI TEUCTINATASUI TeIOL 


9°2T S°8 €°0T JE seaeys Aueduiop Quaunseaut jo 
SHUTPTOH TBUOTINATASUI :ssey] 


S°*ces Z°OLE Te AOAqns 
Z°OT SjUSUMOpUy TeUOTIeONpY 

suoT}epunog 

spuny JUSsUWeATISY TPOO] puke 93e3S 

syueg butTaes Ten nW 

6°ZET 41°90T /@ spung ysnaj, Teuoszed 


€°ze 8° HZ /{ setuedunp 
soueansul AAtTtqeT] AzAzedoI1g 


S*0F l sotueduop souezNsul 3sjT7T 
8°T SaeTueduloD JUSUnSeAUT 2830 
8°vE SeTueduoD QueUNseAUl pug—uedo 


sSpunj UOTSUSd PeANSUTUON o3eATId 


(aeax JO pug ‘saeTTOd jo suoTTtta) 
SYAHIO GNY SYOLSSANI TWNOILALILSNI JO SONICTIOHMOOLS JO GNTVA LRIW *0PS-W 





ante, yoo 
ObS-V ETGBL UO Z 8}OUROOJ deg 

yooys Aueduioo soueansut jo sbhutpToy sepntoxg 
SNTeA JuUsUlszeAS 


Sjunosoe ajzerzedes sapnTour 


aaa aad 


seTuedwoo 4snzj ATUN pue ‘QUNOUR a0ej ‘pue—posoTo ‘puo-uedo sapnTouT 


pestAer = 2 


YOORS UOUNUOD 
sjessy 
sjuswmMopug TeuoTzeoNpY 


yoo Ss OUND 
sjessy 
suoTzepunog 


YOORS UOUMOS) 
i sjessy 
/9 spung JuaueaTZey TROO] pue azeqS 


/§ syueg shutaes Tenn 
YOORS UOULIIOD 

= sjessy 

/S spung ysnaj, Teuos1zad 


/e/e@ setueduop soueansul a3t7 


YOO RS UOUNIOD 
of, sjossy 
/{U setueduop usujseAul 


YOO IS UOUMIOD 
sjessy 
SpunJy UOTSUad P2eANSUTUON e3eATId 


(aeax JO pug ‘saeTTOa jo suoTTTta) 
SdNOND 'TWNOILALILSNI YOCWW JO SDNICTIOHNOOLS NOWWOO CNV SLESSV TWIOL JO dN TWA Jaw *0SS-V 





Source of Data on Tables A-530 and A-550 


Private Noninsured Pension Funds: Annual estimates from SEC Survey of 
Private Noninsured Pension Funds, SEC Monthly Statistical Review, May issue. 


Investment companies (open-end investment companies and other investment 
companies): Estimated by SEC. 


Life Insurance Companies: Monthly Statistical Report, American Council 
of Life Insurance, December Issues. 


Property—-Liability Insurance Companies: Best's Aggregates and Averages, 
A.M. Best and Company, latest year's data estimates by SEC based on quar- 
terly Survey of Property-Liability Insurance Companies. 


Personal Trust Funds: Trust Assets of Insured Commercial Banks, Federal 
Deposit Insurance Corporation, as adjusted by SEC; latest year's data est- 
imated by SEC. 

Mutual Saving Banks: National Association of Mutual Savings Banks. 

State and Local Retirement Funds: Flow of Funds Section, Board of Govenors 
of the Federal Reserve System. Separate estimates of common Stock 

(Table A-550) are not available. 

Foundations: Estimated by SEC. 


Educational Endowments: National Association of College and University 
Business Officers 


Foreign Investors: Estimated by SEC. 
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EXPLANATORY NOTES 


Assets of Private Non-Insured Pension Funds 


Data on the composition and value of assets of private noninsured pension funds are 
gathered through a voluntary quarterly survey of private funds, managed either directly or 
through a trustee relationship with a commericial bank. Funds administered or held by 
insurance companies are excluded. The survey collects data only for pension funds and 
deferred profit sharing plans; it does not cover other employee benefit plans such as savings 
plans, supplemental unemployment benefit plans, health and welfare plans, and plans 
covering foreign employees. Actual survey responses are expanded through statistical 
techniques to derive universe estimates. 


Cash and deposits. Includes cash, demand deposits, time and savings deposits, certificates of 
deposit, savings and loan shares, and credit union deposits. 


U.S. Government securité2s. Regardless of maturity, includes all direct or guaranteed securi- 
ties of the U.S. Government, agency securities, participation certificates, and debt of 
Federally-sponsored credit agencies. The latter category includes such entities as Federal 
Home Loan Banks, Federal Intermediate Credit Banks, Federal Land Banks, the Federal 
National Mortgage Association and the Government National Mortgage Association. Not 
included are Farmers Home Administration insured notes (see “Mortgages” below). 


Corporate and other debt securities. All debt obligations other than those of the U.S. 
Government, Government-guaranteed agency securities, and state and local securities. 
Included are securities covertible into common stock subject to stated terms and conditions; 
corporate nonconvertible debt securities, whether secured or unsecured, such as mortgage 
bonds, equipment trust certificates, collateral trust bonds, or commerical paper; and 
securities of foreign governments and agencies. 


Preferred stock. Corporate stock which is given preference over other securities for the 
distribution of dividends, claims on assets, etc. Also includes preferred stock which is 
convertible to common stock, and options, rights, and warrants to purchase preferred stock. 


Common stock. Stock which represents ownership of a corporation, subordinate to pre- 
ferred stock for the distribution of dividends; includes options, rights and warrants to 
purchase common stock. Also includes shares of investment companies and limited 
partnership interests. 


Mortgages on real estate. Loans secured with an interest in real estate, both conventional 
mortgages and FHA-insured and VA-guaranteed, and Farmers Home Administration insured 
notes. 


Other assets. Includes miscellaneous assets not listed above, including state and local debt 
securities, participation in comingled trust funds, real estate and office equipment owned 
by the fund, receivables, leasebacks, etc. 
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EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on 
U.S. Securities Exchanges 


Data on the value and volume of equity security sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934, as amended by the 
Securities Acts Amendments of 1975. The reports include odd-lot, as well as round-lot, 
transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared during the 
calendar month; clearance usually occurs within five days of the execution of a trade. Data 
of other exchanges cover transactions effected on trade dates falling within the reporting 
month. The inconsistency introduced by these two different methods of aggregating the 
data is not considered to be significant, and, accordingly, all registered exchanges are aggre- 
gated and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, certificates of 
deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods prior to 
January 1972. 
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EXPLANATORY NOTES 


Exchange-Traded Options 


A call option provides the purchaser the right to purchase and a put option provides 
the purchaser with the right to sell, 100 shares of an underlying stock at a specified price 
until a specified expiration date. Exchange-traded options expire within nine months. 


The expiration date of an option is the Saturday following the third Friday of the 
designated expiration month. Options expire quarterly and belong to one of three ex- 
piration cycles: (1) January-April-July-October; (2) February-May-August-November; and 
(3) March-June-September-December. Options are traded in the nearest three of the four 
expiration months of a cycle, thus, options with nine different expiration months are traded 
simultaneously. 


The number and dollar value of call and put option contracts sold monthly by each 
exchange are reported in Table M-210. Contract volume includes both opening transactions 
(which establish new long or short option positions) and closing transactions (which 
eliminate long or short option positions). Long positions in options are eliminated through 
closing sales, exercises, or expirations. 


Monthly contract sales for calls and puts by expiration month are presented in 
Table M-215. At the top of each column the calendar month identifies the interval over 
which contract volume is aggregated. Expiration months are arrayed along the left margin. 
For example, February contract volume in options expiring in July is located in the cell 
at the intersection of the February column and the July row. 


Open interest for calls and puts by expiration month as of the last trading day of 
the month is reported in Table M-220. Open interest is defined as the number of contracts 
outstanding, that is, the number of contracts sold that have not been closed out by an off- 
setting transaction, have not been exercised and have not expired. At the top of each 
column, the calendar month identifies the date for which open interest is calculated. Ex- 
piration months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is aia in the cell at the intersection of the 
February column and the July row. 
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EXPLANATORY NOTES 


Security Offerings 


The Commission’s statistical series on primary security offerings includes all primary 
security issues registered with the Commission for immediate cash sale to the public pursuant 
to the requirements of Section 5 of the Securities Act of 1933, or exempted from registra- 
tion pursuant to Regulation A. 1/ It also includes securities publicly offered in interstate 
commerce by issuers exempt from the registration provisions of the Securities Act and 
information collected by the Commission on certain private placements as described below. 
Excluded from the statistical series are: issues of less than $100,000; debt securities with 
maturities of less than one year; secondary offerings; non-cash offerings; issues not defined 
as securities under Section 2(1) of the Securities Act of 1933; domestic government 
securities; offerings of non-profit and/or charitable groups; securities offered only on an 
intrastate basis; employee stock plans; investment company issues other than closed-end 
shares; intracorporate securities transactions; and sales to foreign purchasers. Issues 
registered and later withdrawn are excluded from these security offerings data but are 
included and shown separately in the Total Effective Registrations Table (M-410). 


The source of data for the security offerings series are the registration statements filed 
with the Commission by the issuers. For some issues, the offering date may fall in a dif- 
ferent month than the effective date. Prior to January 1977, this difference led to incom- 
parability between the offering tables and the Total Effective Registrations Table. Beginning 
with January 1977, issues have been included: in the offering tables as of the date of 
effectiveness of the registration statements. 


Information on interstate public offerings of corporate securities exempt from SEC 
registration requirements, which is shown separately in Table M-310, is obtained from pub- 
lications of Moody’s Investors Service, Inc. Most of the securities included are railroad equip- 
ment trust certificates, mortgage-backed bonds of savings and loan associations, or corporate 
bonds which are guaranteed as to principle and interest by the United States Government. 


Data on private placements are collected through a Commission survey of 39 life 
insurance companies on a monthly basis and 9 more on a quarterly or semi-annual basis, 
and (prior to January 1977) by reports of private placements filed with the Commission on 
Form 8-K. Life insurance companies surveyed by the Commission reported assets of $320.4 
billion as of December 31, 1979, representing 74 percent of all life insurance companies 
assets. Only those private placement commitments which are actually taken down are in- 
cluded in the statistics. The surveyed companies report total placements of each issue. No 
representation is made that the private placement investments of the reporting life insurance 
companies approximate private placement activity as a whole in the United States. 


The offering tables distinguish between corporate offerings and foreign government 
offerings. Corporate offerings include issues by non-corporate business enterprises such as 
limited partnerships. The foreign government classification includes offerings of foreign 
governments, foreign government agencies, and foreign government-owned enterprises. 


1/ As of September 18, 1978, the aggregate amount of securities which may be sold in an offering made 
pursuant to Regulation A was raised from $500,000 to $1,500,000. 





Explanatory Notes, Security Offerings (Continued) 


The industry classifications used in the offering tables are self-explanatory. The com- 
munication group includes telephone utilities. The commercial and other industry group 
comprises agriculture, construction, wholesale and retail trade, and all service activities 
other than financial services. 


The security types used in the offering tables are straight bonds, convertible bonds, 
preferred stocks and common stocks. The convertible bond category includes only those 
issues which are convertible into common stock. The preferred stock group includes 
convertible preferred stock. The common stock category includes common shares issued by 
closed-end investment companies, as well as securities issued by non-corporate businesses, 
such as certificates of participation and shares of beneficial interest, and other equity 
securities such as voting trust certificates and certificates of deposit for stock. Depository 
receipts are not included in the offerings statistics. 


All figures are subject to revision. The private placements statistics will be revised 
quarterly. Data on public issues will be revised annually. Revised figures will be indicated 
by an “‘r”’. 





NEW CORPORATE SECURITIES 
OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 


( 1978 — 1981 by Months ) 
GROSS PROCEE GROSS P 


RO 
(DOLLARS BILLIONS) saleby ial (DOLLARS 





3.0 





2.5 





2.0 





1.5 
























































via 
Be 


is 


Vv 








— 





1978 1979 1980 1981 


_1/ Includes sales and consumer finance 











a wor eS ee " 
JFMAMJIJSAS ON DII FMAMJS JASON OIS FMAMIJIJS AS OND 








Pes49j94 4 cleeemne ee 
uowwo* 

spuog @——® 

101 @——-@ 

OL . @N3937 


OL 
L86l - 8Zél 
SHLNOW Ad SSLVLS GALINN JHL NI SONIYSIISO ALVWAOdYOD 











LL 
SNoit118 
suv710d 














LL 
snoitia 
suv70d 





soqenp AJoReueTOCK] 3aS 
futpunoz 03 enp ppe jou Aew saianbtg 


Cék une 
ges Rey: 
v6Ll adv 
vTS Ie 
geg 
uep 
226 
AON 
220 
das 
bny 
Ate 
unr O0gk6T 


Saqqgagdasandan 


OHADE MAS MO tM 
on 


. 
a 


unr-uer T8é6T 
unf-UEL 086T 
a7ep cq azesz 

O86T 

6L6T 

eLét 

LLEéT 

9L6T 


aq DOMAMNNAEANANNWOM 


ve Rte) 
wMN DBONAwModE= Nor sto 


PMMA AOD VSONTAMA MH SE ABDAIN 


. 
el 
MMM a aN 


Pen 
COT 
6€ 
LL 


sensst jo Joquny 


Aerts AD 3290909799709909007T09059 


Aamo 
 wIOMOIN 
ANNTSO mA 
aNmMnE 


ool 09%‘ST une 
€7e’ ET Key 
ZRE‘ 0Z 1¢w 
67S‘ OT 1eyp 
TLC“0L oag 
7796 uer 
607‘6 Fok Tal 
LSe‘L AON 
zee’ é 390 
COLL 2c 
Tee’ fry 
6EL‘e2 Awe 
7TO TT unr (0PRéET 


aAaN 
sees * eee ee 


MOHANTA HDAN 
TANINDNNOME SMH 
WVENMNYOAMANIAN TO 
. 
N NAA IMMONMMINN 


( 
Q 
a 
C 
C 
0 
4 
: 
c 
0 
0 
C 
C 


~DIONANMHODAMMIN 
MAMAN DE DATA D 


st 
” 
ae) 


LoL‘ 92 une-uer TRé6T 

€Se2/09 unf-uer 086T 
o3eP Of APAEZ 

vez‘ PIT ceé6Tt 

TO. cS 6LET 

TST‘T9 SLET 

pOT‘’ eg LLET 

Zee’ T6 9LET 


on) 
rs 
wre 


~ 
moO 


awnnow 


SsuOTTTtw §$ ut eqQuncry 


sTeersruaty sfutreyIC sisuqc fuy esuotsraucs SUOTIOPSURTI, SsuoTzeIJastThey 
Ayervuooss suotico‘squezew earesey PEVUEUOXES SATIOSIIT 
Teqo7 


€ JC 35y satTatsansag rerun) 
Te6T-SLET ; PEVO=<$NCP CEW ENCIIVYISIOSY ILC sOTe—t 





(saqon AJOQeUeTAXG aes) 
hutpuno a oF enp ppe you Aew soinbty 


une 
Arey 
Biehv] 
rey 
qog 
uer 
296 
AON 
350 
das 
Eny 
Ate 
unr O6T 


WEOAMNONNoAawNne 
ns ANH AaN AN AAMAS 
SErANMIAMAMNIOOMM 


unr-uer TE&éT 
unf-uer 086T 
ayep oF reAazZ 


a 
S290 OMAMOFE DZD HMMY 


AMMAN pp ANN SEMMEMMMa MM 
Ot ANMMNAENMONNA Hag 
DD ANANAMNANMMR OO 
oo MNBMOKADNONM DOMMMO 


4 


qQoqwnNa aN NOD DMNAN DAHA UN 
aN 


FANNNS Fa DOOR DOOSCDDNDHSO 
MNDOF OF ANTADNADNOMANE 


~aAANm™ NO 
Dnwomwy 
woanam~ 
am aN 
AKNMs MIN 
TWA 


C2472 
OvT’T 
0SC6‘T 
bST‘T 
9TS 

996 

TEU T 


a 
-=ses se ess 8 & & 


DOPPHMNEAINSD 
NNOFAOMONOS 
~ONsTDWOMR NO 
PMOMNNANANMON 


ses 


. 


ON 
NO 
on 


unr (Q8éT 


7E7‘6T unr-ver TS8é6T 

£°0 bz unf-uer OR6T 
szep oF rea, 

OT7‘2P OR6T 

pv8' bz 6L6T 

218‘ RT 8LET 

8£6‘TZ LL6T 

Loe’sz 9L6T 


0 
v 
0 
0 
C 
0 
0 
0 
iy 
0 
0 
0 
C 
v 
6 
6 
T 
S 
Ll 
v 


TNA ac 


SUOTTTTW $ UT SQUNOUY 


S 


Poeuos ees Povosescun 
sotueauod SsosTtytTanose pers yoid 
----------- quaw zSseauyt AQRtnkg zavjzc . ---- 
¢quoawuraaoy s6utzerI0E pug poesoto puy sjuezier yoors aaeac 
uftaI08g9 Azrepuonas PPP PPPS EER SESS SESS T CSE CESS OSE SCCO COSC COCOSCSCSOCOCOCOCOOSCSOSS CCST CSCS Se TTS 
shutzeyIC oReIOGICD Arewrtd1zd 


(€E6ET IC JOW SAaTATANDeS AapuNn) 
TRET-SL6T 239TVE BSWO YOM SNOTIVAISISIY SATIINNogIS 





(seqacpr AZOQRULC TCX *eo¢) 
6utpunoy of eNp fre zou Aew seIrEtg 
STGETTeEAS ACE = °¥°N 


unr 
key 
I0V 
IP} 
asd 
ver 
aac 
AON 
320 
2¢ 
Fny 
Ate 
urr CeeET 


par 


Nad 
2 
oa) 


ao 
TIEMINK IA 


ADONIS. 


a4 
AS AOOSOMAMAM 
Nataanann 


= 
Ir DANNAYS 


ANMANANNIM 


nv 
4 


”- 
per 


=" 
WIANDION DANS DUNNO 


MAF AQOARNMN ANA 
IT perme Fa nrnan 
OMANMINE™ ON AAImIA 
Coe Mies Ken Roe Neon lies Roel 

AGAIN ENN IA DATO 
a290909090907F770990 


eo 
‘9 
«A 


urfr—uer TET 
unf-ver OPET 
aqyep oO] 3esaz 

OLg6T 

ELET 

eLET 

LLET 

OLET 


An 
ann 
Aa 
ae Bd 
a 
ra ee 
ams 


de 
ore MA 
ADINAN ND 


mPOA 
Ada 
a4 


AMEND 
NMMNO 
MMmANTD 
DODNN 
 oC-IMNDND 
ie Et ete) 
nN 


sensst Jo Jequnry 


5 
a ad Key 
"YN ray 
“oN t rier 
"von qog 
oe uec 
N o2C 
"T° N : AOK 
ey als 229¢ 
ah Bee 8 ; asec 
“eon Env 
hel i Atr 
bh “ls 4 4 urcr Q&86T 


wens 
“¥°N 


ain 
nN 
ANS 
Nad 
. 
N 
. 8 
Ne 
ee 
oe 
2% 


oa 


NWO 
° 
- 22 


T 


a 

- 
AMNANODDI 
ee ° 

ee 

7, 


faAdaddattetdcactta 
a 


* 2 
be A 


NAO 


. 
e 
Z 


“wen 
°weRN 
“yer 


NN 


7 
v 
t 
0 
g 
¢ 
b 
£ 
ss 
3 
@ 
c 
rd 


TtIEAIIMEIAEAOOM 

“ 
MIOANDIMIMOWONOMRAO 
POMRAM NEMA OE 
MMNAMNNAINDW'ND 04 
DD ANMAAMNWADAAND 
2SMNOD CH NANANNAMANMDN0'0s% 

° 

ZZ 


PWN “WN unr-uer TeéTt 
"oN “UeN “W°N y unrf-uer OR6T 
a2zep co 3zeSz 
"¥°N “¥°N *99 iN OL6T 
°“V°R "yon “7° nN , 6L6T 
“¥eN “UN “won ? SLET 

vST SbE‘Ee LL6T 

LOP 668‘E 2 9L6T 


. 
a 

° 
Zz 


ees 


on ANARMDNIOAe ese 
DM NO SBPrionmymatnnAnvodrwo 
° 


n> 
am - 


NNO 
O-r 


Nw 

ANAM HAM 
DNINNAW9 
<4 

ac aan 
NON te 
Moma 
NV 

es. 

To 


warm 0:9010 
wuonmond 
DINTNO 


o 
N 


SUOTTTTY §$ UT SqUNOUY 


sid, oy suetTq usu sue Td suetd sue td suetd setztnuuy aunowy quaUqSsSoauI pus-uvseco 
A1a3sda -SDAUTOY u, susaves aseud ind suotj3do qVITsauL 3 STQRTICA aoeg tun 
PUSPTATA DATQUDOUT yoo ys wo0a¢ shutaes 
IPP PSR OSEL ELE PERS SSSR SSE SESS STS TSP ee S| RRR RSME NHAKRAA RE ARARAAA NR AAA HR KA RR ERHEREHE 
szavuizc pue saakotdugd of, shutazsyyc senss]t Auedwod qusaw zssaut 


(C€6T JC BOW SaTATANDSse AspunN) 
TE6T-SL6ET 2OIVE HSWVO GICNIIXI yOu SNOTIVYISISAIY SIILIUNIIS :O0€e-F 





(se30n AJOReURTAXG 899g) 
But punoz 03 enp ppe jou Aew seinbtga 
000’00S$ ueYyA Sse = + 


89T unr 

61T Key 
1dy 
Iw 
qaqa 
uer 
os 
AON 
39C 
des 
6nyv 
Atle 
unc O86T 


eoocnomontsoooco 
ONMNNOnMODOAINHWO™M 
eooncecoCocCcocsoA 
OoNONANAACHAMAM 
AMNWOANMNMWOWMaAnmMwM 


ung-uer T86T 
92T unf-uel 086T 
a3ep O32 IeAz 
€Se ¥ O86T 
Set 6L6T 
eet 8L6T 
82T LL6OT 
0€ 3 9LéT 


sensst JO J3equnNn 


ad 
Na 
Ne 
oa 


69 00z‘T 8Lb'Z 09T 7SS‘P T6T‘L 
€T Tse L6b‘T £6 @Lb'Z €L0°¢ 
CLT OTO‘T SEb‘T og Z7eE’E L68'¢ 
002 eT9 06€‘T L6Z2 Th2‘€ 6726'¢ 
ct Ste 619 9ET 020' z SLL‘Z 
ses S00‘T 6SE 0L9‘Z SE0‘b 
z70L O0L‘T STz £69'T €T9‘E 
Ze b2T'T cS7Z S62'T TL9°Z 
OLS TSb‘T ver 0b2'2 SLT’b 
OTY T96 COb STS‘z SL8‘E 
£€T LZ6é O€T vS9°E TTL’? 
ste seg Ose STL’t C9L‘S 
cle 87S 8279 8te 689°S ss9‘9 unt Ce6T 


Let"t 
REE 
Ove 
elt 
£7E 
SEs 
Lé9 
€7€ 
€sSs 
T6E 
7eT 
TLT 
ST 


ceoo0oTvT00°o0000f 


0 
0 
0 
0 
0 
+ 
G 
v 
0 
4 
Q 
C 
0 


S9P 60S't pzp‘s Of T‘T €ve’ et 006‘ LZ unr-uer Te6T 

Leet pee’ Zz p7b‘d 67b‘T L8L‘ 02 Tp9’ 92 unf-uer 086T 
a3ep oF Fea 

SLO‘E Geo’T ese’s rh hy gdh OLZ‘E v06‘ 9€ OPP‘ TS O86T 

CET°s 066 4 iy ol L400‘S L68‘T LS6‘ 2Z 668'6Z 6L6T 

9n7‘Z £69 6£6'Z 060‘S vEL‘T SLe* “LT P61’ bZ 8L6T 

ZHT‘T T9Z‘T £02 SL6‘S T9€'Z CLZ’6T €09‘LZ LLET 

p99 LT? ce0’Tt Tte"z ra Theo SSL‘EZ ZIv’ EE 9L6T 


T80‘p 
f6E‘T 


ot 





SUOTTTTW $ UT Ss QUNOUvY 





uouu'cd porzeysejd 19020 TeIOI uoUwwco porzjzeyoig qaec TeIOI uowWOD per7ayeId 30280 Teqo] 
MRAM RMN MAMMA MARR MH AM ANH HEN NH (RES PRE SESE S SESE SEER TR ESSE SESE ES SE FE MRR RAR HARARE AAA HAMANN REE 
zenss] Ag 309I1TC sqjoy3n ysog Aoushy uezqTIAMIASpuH 








(€€6T JO IOW SeTATINSES suy Aepun poerseqystha1a sensst AreutIzd) 
TRET-OLET FATIVNOTIS JC AMAT AC ONW NOITNETYISIC JO CCHIGV AE SAINSSI SIIGINNDGS ILWYORICD 20Fb- 





EXPLANATORY NOTES 


Security Registrations 


All registrations which became effective under the Securities Act of 1933 are included. 
Total Effective Registrations, Table M-410, includes cash and non-cash issues. Issues are 
included as of the effective date. 


The primary corporate offerings classification includes registered offerings for 
immediate cash sale where the proceeds of the offering are received by the issuing cor- 
porations. Secondary offerings are registrations of outstanding securities where the pro- 
ceeds of the issue do not accrue to the issuing company. The dollar amount for either type 
of offering is based on the registered offering price. The unseasoned common stock classifi- 
cation includes public offerings by companies registering common stock for the first time 
under the Securities Act of 1933. The other equity securities classification consists of 
offerings of certificates of participation or beneficial interests, warrants or options, voting 
trust certificates and other equity securities not elsewhere classified. 


Issues offered for extended cash sale include investment company issues, employee 
plans and depository receipts. Depository receipts include American, European and 
domestic depository receipts. The foreign government classification is shown separately, 
whereas registrations by foreign corporations are included with U.S. domestic corporate 
offerings. Investment company securities include open-énd, face-amount and unit trust 
offerings, as well as variable annuities. 1/ Closed-end investment company securities are 
included in primary corporate offerings. 


Issues registered for other non-cash purposes, such asexchange transactions, securities 
given for property or services, or securities reserved for conversion, are valued at current 
market prices. 


Data on withdrawals, in Table M-410, include the number and amount of registration 
statements that have been completely withdrawn. 


Beginning with January 1978, the total amount registered for investment companies was eliminated. 
However, total registrations of investment companies was retained in the tables due to the adoption by 
the Commission of Rule 24f-2 [17 CFR 270.24f-2], effective November 3, 1977. This rule allows 
certain registered investment companies to register an indefinite number of securities for sale. Each 
issuer must file a notice at the end of the fiscal year identifying the number of securities sold and remit 
the corresponding registration fee. 





PUBLIC AVAILABILITY OF THE ROS FILE 


The SEC has prepared two computer tapes containing the New Securities Regi- 
strations and Offerings Statistics File (““ROS File”). The ROS File contains a record of each 
offering registered under the Securities Act of 1933 and each offering exempt from 
registration under Regulation A of that Act. 


The first computer tape of the ROS File contains records from January 1970 to 
December 1976. Each record contains 54 variables identifying characteristics of the 
registered issue and its issuer. Variables describing each issue include such items as security 
type, type of offering, price per share, dollar amount of the offering, method of distribution 
and whether the sale is for primary or secondary accounts. CUSIP numbers have also been 
included for securities which have been assigned such identification. Issuer data include 
SIC industry code, firm name and zip code. 


The second computer tape includes ROS File data for the calendar years 1977 to 
1980 and the first quarter of 1981. The records for these years have been expanded to 
include 92 variables. Additional detailed information is provided on offering characteristics, 
including underwriter’s name, spread and reallowances. Selected financial data relating to 
the issuing firm are also presented. 


The computer tapes of the ROS File have been provided to the National Archives 
and Records Service of the General Services Administration. Copies of the ROS File tapes 
and related documentation are available for purchase from that agency. Interested parties 
can make arrangements with the Archives to obtain the computer tapes in a configuration 
which will be compatible with the user’s hardware. Requests for copies should be sent to the 
Machine Readable Division, National Archives and Records Service, Washington, D.C. 20408. 
The price per copy is $65.00 (subject to change), payable to the General Services Admin- 
istration. In ordering, please refer to item Number NN-373-207. Shipment will be made 
within two weeks of receipt of the order. 





SELECTED SEC PUBLICATIONS 


RECENT RESEARCH STUDIES 


A Monitoring Report on the Operation of the Cincinnati Stock Exchange 
National Securities Trading System (May 1981). 


Form S-18: A Monitoring Report on the First 18 Months of Its Use (March 1981). 


A Monitoring Report on the Operation of the Intermarket Trading System 
(February 1981). 


Rule 242: A Monitoring Report on the First Six Months of Its Use (December 1980). 


Staff Report on the Securities Industry in 1979 (September 1980). 


CAPITAL MARKET WORKING PAPERS 


: Acquisition of Technology-Based Firms by Tender Offer: An Economic and 
Financial Analysis (October 1980). 


: The Effect of Exchange-Listing on a Firm’s Cost of Equity Capital (November 1980). 
: Returns to Shareholders of Acquiring and Acquired Companies: The Case of 
Acquisitions of Technology-Based Firms in the Over-the-Counter Market 


(December 1980). 


No. 4: Economic Considerations in the Chance of Alternative Accounting Methods: 
Evidence from the accounting for Interest Costs Issue (December 1980). 


No. 5: Commercial Banks, Trust Departments and Concentration of Power: 
A Legacy of Glass-Steagall (February 1981). 


No. 6: The Effect of Net Institutional Trading Imbalances on Stock Prices (March 1981). 


No. 7: Multiproduct Economies of Scale in the Securities Industry: An Application of 
Developing Theory (March 1981). 


Contact the Office of Consumer Affairs and Information Services (202) 523-3761 or 
Eileen Whelan, (202) 272-2850, for copies of the above publications. 


OTHER PUBLICATIONS 
1. SEC Docket. A weekly compilation of the full text of SEC releases under various Acts. 
2. SEC News Digest. A daily report of Commission announcements, decisions, orders, 


rules and rule proposals, current reports and applications filed, 
and litigation developments. 


3. SEC Official Summary. A monthly summary of securities transactions and holdings of 
officers, directors, and principal shareholders. 


The publications listed above are available from the Superintendent of Documents, 
Government Printing Office, Washington, D.C. 20402. 


40 





VOLUMES: 39 - 40 


INDEX OF STATISTICAL SERIES WHICH DO NOT APPEAR MONTHLY 


Issues and Page Numbers 





1980 


Series 





Value & Volume of Equity Sales on 
US Exchanges 


Average Price of Shares on 
Exchanges 


Securities Listed on Exchanges 


NYSE Volatility & Liquidity 
Measures 


Corp. Securities by Industry 
& Offering Type 


Noninsured Pension Funds (Market 
Value) 


Public & Private Pension Funds 


Noninsured Pension Funds (Book 
Value) 


Noninsured Pension Funds 


Stock Transactions of Selected 
Institutions 


Stock Transactions of Selected 
Institutions 


Market Value of Stock Outstanding 


Market Value of Institutional 
Stockholdings 


Market Value of Institutional 
Assets & Stockholdings 


Financial Information for 
Registered Broker-Dealers 


Revenue & Expenses of Selected 
Broker-Dealers 














CHANGE OF ADDRESS FORM 








NAME—FIRST, LAST 


PO ee OTe 


COMPANY NAME OR ADDITIONAL ADDRESS LINE 


LeLELET PITT eee tLe 


STREET ADDRESS 


BESSSSERRTRERECREORe OC eae ese 


ciTy STATE ZIP CODE 
PEEL LE LELL EI | ° mri 
PLEASE PRINT OR TYPE [ eRe w 


SESR 2a 












































Mail this form to: NEW ADDRESS 
ATTACH LAST SUBSCRIPTION LABEL 


Superintendent of Documents HERE 
Government Printing Office SSOM 
Washington, D.C. 20402 





SUBSCRIPTION ORDER FORM 





SUBSCRIPTION ORDER FORM 
ENTER MY SUBSCRIPTION TO: SEC Monthly Statistical Review 


@ $ 19.00 Domestic; @ $23.75 Foreign. 





O Remittance Enclosed (Make 
checks payable to Superin- 
tendent of Documents) 


| NAME—FIRST, LAST | 


SRPSE PSE Reka eee RAS SoS 








| COMPANY NAME OR ADDITIONAL ADDRESS LINE 
| | | | | | | | | | | | | | | | | | | | | | | | | | | | 0 Charge to my Deposit 
STREET ADDRESS Account No. 








Peet ee ed he eee EL kd a MAIL ORDER FORM TO: 


Swe. eens ae re] [APeG| | Saxman simi once 


Washington, D.C. 20402 
PLEASE PRINT OR TYPE | (or) COUNTRY 
| Seseto es 



































UNITED STATES 


GOVERNMENT PRINTING OFFICE 
DIVISION OF PUBLIC DOCUMENTS 


WASHINGTON, D.C. 20402 


OFFICIAL BUSINESS 


POSTAGE AND FEES PAID 
U.S. GOVERNMENT PRINTING OFFICE 


FIRST CLASS MAIL 375 


2§1B6U SERLAZLOCS LSSOUECGLUK 
SERLALS PROCESSING 

UNAV MILCURFILMS 

SuU N ZEtb KD 

ANN AKSOUK Mi oilo 


FOR SALE BY THE SUPERINTENDENT OF DOCUMENTS U.S. GOVERNMENT 
PRINTING OFFICE WASHINGTON, D.C. 20402 
SINGLE COPY PRICE: $2.25 DOMESTIC — $2.85 FOREIGN 
SUBSCRIPTION PRICE: $19.00 A YEAR — DOMESTIC 
$23.75 A YEAR — FOREIGN 


THE PRINTING OF THIS PUBLICATION HAS BEEN APPROVED BY THE 
DIRECTOROF TKE BUREAU OF THE BUDGET (JAN. 22, 1953) 





TES 





